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wongi] April Bth, 1018, and closed
May dth, The amount asked
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BANKERS
Broad & Sansom Stx, Phila,

211 E. German St.. Balto.

THE MYSTERY
OF A MINE

T has not been the

privilege of many
to visit a Gold, Silver
or Coppar mine.
Very few understand
how mines are made,
though they may’
know that millions
of dollars’ werth of
highly essential met-
als are taken from
American mines
every year.

- A CROSS SECTION
i OF A MINE

Showing shaflts, levels,
drifts, etc., is one of the
- many  very interesting
"3 fgatures of & free vest-
M ocket  booklet, ' The
il Making of a Mine,"” which
L we are now distributing.
A very timely publication,
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Send for No, T.1U.-002 today,

JONES & BAKER
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Direst Privaie Wires

Are Your Stocks Down [[fi
What Should You Do

The mnsner (o this question de-
pemils Inrgely on what -lurju ron

ve, They may good ones
which nre uffected by temporar;
';:illlann. Un the ather hand,
they mux lie the kind whirh"--
n going lower, hr
number of

he are

waye keep
not Join the large
A maney -making Investars w
. taking ndvantage of

R Schmidt & Deery Ssgricr?

Dur stafl of investigntors, trained
and experienced, finds tha selu-
tlon to just euch problams,

Send this _ with the name of anr
mu— I St 'l:n-h?'n“ or Curb)
muy be disturbing sou. und
we will send sou a -Fe'-l wnilywis

.ﬁm charge or obligation,
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Ph.: Bell. Wal, 1080; Race 1080
B ¥, Ofler, 30 Hrong S

.

PRIVATE WIRES
NEATE -
Back UG g Ay g1 N

" [BarnettOilvGas |

BOUGAT ROLD QUOTED
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Morton R. Alexander !

Phila. Stock Exch nge Bldg.
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LEGAL NOTICES |

) Wa ESTATE OF ELLA FILORENCE
VAN DYKE, deceased - |.otiery |
meniary on the wbove estate having b
grantsd to the undersigned, will porsor
4y debted 1o the sald metale are reg s
make payment. nnd those havineg claims 10
L present the same. withou! deley, at the office |
“@f the corporstion eaccator, 00 Chestnut
ot.. Yhila-leiohia,
THE P OWIDENT LIFE AND TRU9
CONS NY OF PHILADELPHIA
ASA 8. WING, Presidont
CLARA AUGUSTA VAN DYKE

Executar
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W ESTATE OF SARAH . DEWEY |
deceused — | ritors tesmtapinntary on
mbove estate having been granted in
'm underaigned, all persons [ndenied to (he
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those hnving cluims to present the same,
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ESTATE OF JOSEFPH ASHBROOK,
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mre requesied (p make payment, and
ving claims tp present the same,
delay, at the affice of the Exscutor,
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ROVIDENT LIRE Axn must
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President. |
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TNEWS OF THE FINANCIAL

PRICE CHANGES FEW

:Liquidali'on of Concentrated Holdings of Special!icsllwm- Orders Inactive at Re-

Most Prominent Feature—Large Supply of Leaders | cently Established Levels.

Is Quickly Absorbed and Advances Follow Declines

Independent Oils Firmer

High Points in Today's Financial News

York stook trading reflected restrictions placed on speculolion,
Ligquidation of specialtles was praminent feature.  Advaaces followed de
clinca, a large supply of leaders heing casily absorbed.
wrerots fu quiet Curb market Ervatic chanpges oceareed a0 orala leongs
Caotton tcans irregular Poreign exchange coabivmed el
vecreased oud deposits and reacrves inereased fa the Phiole"phia woekiy
wutl, Rar silver was wnclhaunned

New
Price chanuey vern
actinns

Laaiis

slerfepn

TR

New York, Sept, 16,
Trading on the curb whs qulet and
price changes wers generilly Rarrow,
the widesli movement during the fore-
noon being in Houston Oil, which, after
opening up points at §0, had a aulck

drop to 8 -
Chevrolet agaln ranged from 117 1o
114, but n belter tone wWas ,-llmul'n in
United Motors, which rallied to 28
| War orders wers Inuctive with
little trading at around recently rElnl-

|’

New York, Sept. 16

For a good part of the day's trading the stock market was influenced
by the restrictions imposed on spreculatiof by the money committee, and
most liquidation of coneen-
trated holdings of speclalties, some of which were pressed on the market
wt declines ranging from 2 to more than & points,

Thix liguldation was nssumed to complete the house-cleaning efforts
decided on by the stack exchange authovities working in harmony with
the money committes and the fact that some large accounts were clogel
out without acutely disturbing the general list was regarded as cvidence
of deoided strength in the security market apart from the operations of

manipuiators
The supply of stocks Hke United States Steel
in large amounts, coming chiely

the important movements were caused by

pool
common At times was

from western sources, but no trouble

lished levels Aethin Explosives sold at
10% to 10 and Wright-Martin ranged
| from T#y to 7. Burns Brothers lee waa
| steady, selling at 361y to &b,

Ioinoke Ore continued in good de-
mand from mtrong sources and wWas
actively traded In at 1% to 1% during
the first half of the day.
attached to the continued supply of
|"n-ull‘n which sold down to %, & new
low for this movement. LUnited States
| Steamship sold at 8: North Americam
Pilp sold at 245 and 25,
|  Trading in other issues was small
land withoul material cheonge In prices.
A little firmer tone developed in the
|tute trading which was most pronounced
in the independent oil stocks,

HOLDERS
OF

UNITED STATES GOVERNMENT

LIBERTY LOAN
4%

LIBERTY LOAN

-

WE WlLL ARRANGE, WITHOUT CHARGE, FOR THE

WILL DELIVER TO INDIVIDUAL HOLDERS 44% BONDS IN

$50, $100, $500 AND 51000 DENOMINATIONS,
IN EXCHANGE FOR 4% BONDS OF LIKE MATURITY AND DENOMINATION.

FULL INFORMATION REGARDING THE CONVERSION
FEATURES OF THE LIBERTY LOAN BOND |

BE FURNISHED UPON REQUEST,

MONTGOMERY & CO.

123 SOUTH 4TH STREET

PHILADELPHIA

——
. .
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BONDS

HAVE THE RIGHT TO CONVERT INTO

4%4% BONDS
THIS RIGHT EXPIRES NOVEMBER 9,1918

CONVERSION, OR WE

PRIVILEGES AND TAX
SSUES WILL

14 WALL STREET,
NEW YORK

GOVERNMENT SECURITIES DEPARTMENT.

MAIN 2084
N3 e gl

NEW YORK STOCK TRANSACTIONS | CURB TRADING QUIET; '
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: . $33’ 400, 000 Il't_
(Total Issue) ' _
® .
- Interborough Rapid Transit Company
‘ ~ THREE YEAR SECURED CONVERTIBLE 7% GOLD NOTES :
, Dated September 1, 1918 Due September 1, 1921
‘| Interest payable March 1 and September 1 in New York City
Coupon Notes in denominations of $1,000, $500 and $100 ‘
Notes registerable as to principal -
I Convcrtible at the option of the holder, into Interborough Rapid Transit Company First and Refunding
l Mortgage 5% Bonds at 87V % with adjustment of interest,
Redecmable as a whole or in port, at the option of the Company, at 103% if prior to September 1, 1919;
at 1029 if thereafter and prior to September 1, 1920; and at 10179 if thereafter and "
. ,  prior to maturity, accrued tilerest also being payable in any case. . |8
A
Interest payable without deduction for 2¢: of the Federal Income Taxes, which the Company may f
be required or permitted to pay at the source. [l
' Approved by Public Service Commission, First District, State of New York. :
! From a letter of Theodore P. Shouts, Esq., President of the Comﬁauy. stating the particulars in regard ‘
to the Notes, we summarize the following.: .
The $383,400,000 Notes are to be secured by pledge under a collaleral indenture, with Bankers _
Trust Company, Trustee, of $62,187,000 Interborough Rapid Transit Company First and Refunding - |
Mortgage 5% Bonds (the bonds beiny thus pledged at a price of 64%). ’
| - Eacept for work to cost about $6,000,000 which is to be deferred until after the war, the pro- sl &
‘ ceeds of this Note issue will be sufficient to complete the Company's contribution to the cost of the | -
Interborough new rapid transit system, while the City has yet to provide about $40,000,000 to bl
complete its contribution. i
During the ten-year period 1907-1917, wn which the older subway was operated as a complete
| unit, and under wormal conditions, the Company's gross revenue increased froim $22,902,579 to :
g $39.866,146 o T4~ and the nel income available for interest on its bonds increased from $4,483,110 i
' to $12,5614,996 or 179 %. This experience o, the past would justify the expectation of continuing !
expansion of traffic and earnings of the enlarged system, although a period of transition is to be 1
anticipated during which the dense traffic currents shift from the old-established ronles to the i
new ones. ‘
Under its contracts with the City, the, Company is entitled to take, on the basis of this Note !
issue, out of the revenues of the Interborough rapid transit system, an annual sum which, with | -
other corporate income, will provide $17,207,672, as compared with §11,978,100 required for 1| &
interest on 'all bonds and notes outstanding in the hands of the public and sinking funds on all ! |
bonds exclusive of the pledged bon2, It is estimated by independent engineers that, with the i L
' present rate of fare, the total net income available to the Compe .ty will be $12,440,000 iz 1919, il
increasing to $17,480,000 in 1922, as compared with $11,620,000 required for estimated interest and t
. sinking fund charges payable out of income in 1919. This estimate of earnings is based on a five 31 5
- cenf fare, and the engineers state that in makirg the estimates, full allowance has been made for &
| the unfatorable conditions brought about by the war. H| &
I. ~ During the last three years the carnings of the Interborough Rapid Transit Company available !
for interest and sinking fund charges, as compared with the interest and sinking fund chargeable N
against the Company's earnings, have been as follows: *_'
. Year Ended Income Available Bond Interest and , i
| ;ar 20 Gross Earnings for Charges en Sinking Fund Balance
UNO50 ' Company's Bonds Payable out of Income ’
[ ' 1916 $35,891,5628 $11,766,956 $8,0438,630 $8,713,326 H| &
[ 1917 39,866,146 12,467,873 _ 3,672,516 8,885,358 i
| 1918 40,497,728 ~9,428,756 4,765,998 4,662,758 g '
| The earnings for 1918 are exclusive of $2,608,608,0n account of the partial operation of new lines il |8
; _ for which the Company is entitled to be reimbursed, with interest, out of future revenues. The :
| above earnings (exeept for a small period of 1918) have been derived entirely from the operation {
i of the elevated lines and the older subway system, the. latter representing an investment by the :
Company of apprommatﬁy 348,0{)0,000 and by the City of u?prom'mate!y $69,600,000. These
[ earnings include substantially no income from the enlarged rapid transit facilities built during the :
' last five years, for the ¢onstruction and equipment of which the Company has provided approxi- i
' mately $130,000,000 of additional funds, while the City has provided more than $60,000,000 and b
! will, it is estimated, provide approximately $100,000,000 upon the completion of the Interborough :
' subways. ‘ . g
i The increased cost % operation during 1918 reflects conditions which are common to similar T
enterprises throughout the country, as a consequence of the war, and in view thereof the Company '
has made an application for an increase in fare, which is now pending before the public author-
ities. The granting of this necessary increase would enable the City to obtain sooner a return upon
its investment in the new Interborough subways.
THE ABOVE NOTES ARE OFFERED, SUBJECT TO ISSUE AS PLANNED, FOR
SUBSCRIPTION AT 98 AND INTEREST TO YIELD ABOUT 7Y, PER CENT.
o Subseription books will be opened at the office of* J. P, Morgan & Co., at 10 o'clock, A. M., Wednesday,
September 11, 1918. The right is reserved to reject any and all applications, and also, in any case, to award
a smaller amount than applied for. The amount due on allotments will be payable at the office of J. P.
Morgan & Co., in New York funds, the date of payment to be given in the notices of allotment. Temporary
notes will be delivered pending the engraving of definitive notes. -
J. P. MORGAN & CO. AN i
FIRST NATIONAL BANK, New York NATIONAL CITY COMPANY, New York
HARRIS, FORBES & CO.
LEE, HIGGINSON & CO. - KISSEL, KINNICUTT & Co.
- HALSEY, STUART & CO.
Dated September 11, 1918, | :
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